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aged	wine	doesn’t	 show	any	sign	of	bad	quality,	 the	 taste	of	 the	wine	that	 is	 inside	 is	not	
guaranteed,	except	maybe	for	high	skilled	connoisseurs	who	have	a	very	good	knowledge	of	





















that	 individuals	express	when	they	have	to	evaluate	more	or	 less	 risky	activities	 in	various	
ways.	A	 large	number	of	studies	have	focused	on	the	perception	of	risk	(mainly	monetary)	
across	different	categories	of	 individuals.	Different	 individuals	will	 react	 in	various	ways	 to	
comparable	 uncertain	 circumstances.	 Psychologists	 and	 economists	 have	 conducted	
numerous	experiments	in	order	to	identify	risk-taking	and	risk	averse	people’s	profiles	(see	
for	example	Holt	and	Laury,	2002	and	reviews	by	Andersen	et	al.	2006,	Charness	et	al.	2013	
and	 Attanasi	 et	 al.	 2018).	 These	 experiments	 have	 allowed	 us	 to	 learn	 more	 about	 the	
perception	of	 risk	by	different	 types	of	 individuals.	For	example,	we	know	that	women	on	















the	 literature	 remains	 silent	 about	 the	 link	 between	 individual	 risk	 attitudes	 and	 wine	









2012)	 concerning	 the	 validity	 of	 risk	 preferences	 elicited	 through	 one	 instrument	 in	 one	
particular	domain	for	preferences	revealed	in	other,	more	or	less	distant	domains.				
	
In	 this	 paper,	we	are	 interested	 in	 the	 risk	 attitude	of	 different	 types	of	 consumers	when	
buying	 aged	wines.	 The	 link	 between	 a	 person's	WTP	 for	 a	 vintage	wine	 and	her	 attitude	
towards	uncertainty	is	rather	straightforward.	Consider	a	mean-variance	model	of	risk-taking.	
The	person	wants	to	pay	no	more	than	the	market	valuation	of	the	wine.	Let	us	hypothesize	









bottles	 of	 aged	wine	 by	 spending	 the	money	 they	were	 allocated	 at	 the	 beginning	 of	 the	
experiment.	 In	 another	 phase	 of	 the	 experiment,	 the	 subjects	 also	 completed	 a	 paid	 risk	
aversion	test,	and	finally	completed	a	questionnaire	to	collect	some	personal	information	that	
we	considered	relevant	to	refine	our	statistical	analysis.	In	particular,	the	results	of	our	study	













The	 experimental	 sessions	 took	 place	 at	 the	 School	 of	 Wine	 &	 Spirits	 Business	 in	 Dijon	
























with	varying	amounts	of	money	at	 stake.	When	a	 subject	 is	 risk	neutral,	he	or	 she	 should	
choose	the	lottery	with	the	highest	expected	gain,	i.e.	the	most	right-hand	lottery	in	each	of	
the	tables.	The	higher	the	risk	aversion	of	a	subject,	the	more	the	subject's	lottery	choice	will	
move	 to	 the	 left	 in	 order	 to	 have	 a	 greater	 chance	 of	 securing	 a	 gain.	 At	 the	 end	 of	 the	







In	 the	 second	phase	of	 the	experiment,	 all	 subjects	 start	with	an	endowment	of	18	euros	
allowing	 them	 to	 buy	 the	 different	 real	 bottles	 of	 wine	 presented	 to	 them	 during	 the	
experiment.	If	the	subjects	do	not	spend	these	18	euros	during	the	experiment,	then	the	18	
euros	 are	 given	 to	 them	 in	 cash	 at	 the	 end	of	 the	 experiment.	 Subjects	 are	 aware	of	 this	























Finally,	 in	 a	 third	 step,	we	 asked	 subjects	 to	 complete	 a	 questionnaire	 including	 personal	







During	 the	 four	 sessions,	 we	 collected	 observations	 about	 the	 subjects'	 risk	 aversion,	
willingness	 to	 pay	 for	 bottles	 of	 older	wines	 aged	 in	 sub-optimal	 conditions,	 self-assessed	
knowledge	about	wine,	WSET	level,	age,	gender,	and	knowledge	of	the	wine	the	subject	 is	




















































3.68	 1.71	 1	 7.25	










3.95	 1.33	 2.40	 6.80	
Knowthiswine	 Dummy	 variable	











equal	 to	 1	 if	 the	
subject	is	a	woman	
	
0.62	 0.47	 0	 1	
Age	 Age	of	the	subject	
	
25.7	 6.27	 18	 46	
Color	 Dummy	 variable	
equal	 to	 1	 if	 the	
wine	is	red	
	
0.60	 0.49	 0	 1	
Year	 Year	 of	 production	
of	the	wine	
	
2009	 2.11	 2004	 2012	
Alcoholcontent	 Alcohol	 content	 of	
the	wine		
	


























	 Model	1	 Model	2	 Model	3	 Model	4	 Model	5	
	 	 	 	 	 	
Average	risk	 -0.536***	 	 	 	 	
	 (-6.40)	 	 	 	 	
Risk	panel	1	 	 -0.226***	 	 	 	
	 	 (-4.48)	 	 	 	
	 	Risk	panel	2	 	 	 -0.384***	 	 	
	 	 	 (-6.65)	 	 	
Risk	panel	3	 	 	 	 -0.374***	 	
	 	 	 	 (-5.01)	 	
Risk	panel	4	 	 	 	 	 -0.200**	
	 	 	 	 	 (-2.45)	
Wine	student	 1.463***	 1.138***	 1.720***	 1.562***	 1.643***	
	 (3.65)	 (2.75)	 (4.27)	 (3.86)	 (3.99)	
Know	this	wine	 1.478***	 1.458***	 1.393***	 1.425***	 1.377***	
	 (4.82)	 (4.71)	 (4.55)	 (4.62)	 (4.42)	
Female	 -0.623**	 -0.637**	 -0.742**	 -0.642**	 -0.764	
	 (-2.07)	 (-2.09)	 (-2.47)	 (-2.11)	 (-2.50)	
Age	of		subject	 -0.109***	 -0.0904***	 -0.114***	 -0.106***	 -0.0959***	
	 (-4.33)	 (-3.59)	 (-4.53)	 (-4.17)	 (-3.76)	
Knowledge	 -0.621***	 -0.620***	 -0.451***	 -0.658***	 -0.546***	
	 (-3.90)	 (-3.84)	 (-2.84)	 (-4.05)	 (-3.38)	
WSET	 -0.882***	 -0.683***	 -0.958***	 -0.871***	 -1.062***	
	 (-4.34)	 (-3.24)	 (-4.70)	 (-4.25)	 (-4.91)	
Red	wine	 0.0853	 0.101	 0.102	 0.0827	 0.131	
	 (0.29)	 (0.34)	 (0.34)	 (0.28)	 (0.43)	
Year	of	production	 -0.0111	 -0.0118	 -0.00719	 -0.00750	 -0.00881	
	 (-0.16)	 (-0.16)	 (-0.10)	 (-0.10)	 (-0.12)	
Alcohol	content	 -0.0461	 -0.0447	 -0.0400	 -0.0421	 -0.0339	
	 (-0.92)	 (-0.89)	 (-0.80)	 (-0.84)	 (-0.67)	
French	wine	 0.200	 0.206	 0.208	 0.204	 0.222	
	 (0.46)	 (0.47)	 (0.48)	 (0.47)	 (0.50)	
Cons	 34.52	 34.32	 25.59	 26.78	 27.99	
	 (0.24)	 (0.24)	 (0.18)	 (0.19)	 (0.19)	
Number	of	
observations	












































experiments	with	 65	 subjects	with	 different	 profiles	 and	 real	money.	 Our	 results	 show	 in	
particular	 that	 a	 lower	 risk	 aversion	 for	 monetary	 choices	 is	 associated	 with	 a	 higher	





Despite	 interesting	 results,	 one	 important	 shortcoming	 should	 be	 mentioned.	 The	 wine	
characteristics	 we	 included	 in	 the	 statistical	 analysis	 were	 not	 enough	 to	 control	 for	 the	
attributes	of	the	wines	that	significantly	interfere	with	subjects’	willingness	to	pay	for	aged	
wines.	Even	though	we	were	aware	of	this	before	running	the	experiment,	the	pool	of	bottles	
we	had	access	to	 for	 the	experiment	was	not	 large	enough	to	have	a	sufficient	number	of	
replicates	of	some	characteristics	(e.g,	different	wines	by	one	winemaker	in	order	to	identify	
winemakers	 fixed	effects).	Also,	 there	was	no	wine	 that	had	a	special	 reputation	 for	aging	
really	well	in	the	sample	of	bottle	we	used.		Even	though	these	discrepancies	do	not	question	
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